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:i)eclines Prevail :
In Short Session
On Curb Exch ange

Active issucs on the Curb Exchange
yesterday reflocted the unsopiminty
over the Neur Enst situation and losses
@t the close were the prevailing fest-
ure. Standard Oil of New York was an
exeeption, showing a net i
mointa after breaking to bES,
with a high of 535. Cties S

D )
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¥ | Liouls-Han

< | is highly speculstive.

% (we mre not familiar with the relation
1 ‘between what you have available for

jlose on the sale of either the Empire

¥14 | security of the investment, for these

FThcrc is still another alternative: You
jean sell & combination of some part of
i the good bonds and those not

l

NEW YORK TRIBUNE, SUNDAY,

!

Questiona of gencral interest to e
vestors will be enswered in this colf
witin, it whick care only initialy will
be woed. Others will &o answered by
mail  Addrens all inguiries, incloge
g o stamped, addresscd envelope, to
Fizancial Bditor, The Tvibune, 154
Nessan Street, New York Civy.

International Nickel Ountlook
Cuastion—aAx d
OUT At

o

! ol

Hiving
woulil
Fri-

SRR v ham
sut Lo be' pald, and
e bonda due, or woslil you be
to let ane have tho names of n
bonds puying nround 40 per
- woulill 1tke to nalk

shinres at §2
a factory in
" eluim the car

A. Da 1.

Anzwer—The International Nickel
Campany has felt the full effect of the
avprrsr;ion in metal industrics, and
this has been reflected in insuficient
enrnings to dividend reguire-
ments. The company's ' Coppereliff,
Onterio, plant resumed operations Sep-
tember 1 after cighteen months of
idleneas. The company reported a loss

| for the year ended March 81, 1922, of
more than $797,000. Although the out-
look has improved, we have no means
of knowing when a resumntion of divi-
dends may he expectod.” We cannot
attemipt to predict whether the stock
will recover to what you paid for if.
Fromerican  Industrinl  Development
Tlas, 1942, are suitable for a business
many who holds eccuritics of higher
gradd and is willing to assume the at-
tendant risks. The Parls-Lyona-Medi-
terrancan Gs, 1968, are a direct obliga-
tion of the company, hut not secured
by a morteage, although indirectly
puaranteed by the French government.
Kuhn, Loeb & (o, and the Nationnl

( City Company offered 230,000,000 in
Mareh this year ot 83 and $10,000,000
in April &t 83%%. Principal and inter-
ceb are payable in United States pold
coin at the office of vither member of

| the syndieate. © Bonds yielding almost

meoet

6 per cent suitsble for your purpose |

would bhe Grent Northern 7Ts, 19865 84
Francisen prior lien s,
{ 1950, ar Puhlic Serviee (‘.-orpur:iti:m_ of
New Jersey perpetual interest bearing
certificates, Viector Page Motor stock
T It is offered hy
disappointed holdersz in the market for
unlizted securities at 25 to 60 cents a

« | shitre,

No Need for Change
Questlon—1 am Inclosi 1 st of my
pocaritlis 1w 11 sppreciaio your opln-
’ gile o advisns

wonure 4 goold honed
anl

P e of o

11l

£1,000 ity Ton

Provines of Novn

anndlan Northern 7
& (Co. T per s fdnk

wnd Blectrio refunding 1

A i B ohnres

31,000 Now

0 Provings of tin-

n

1, &2,
£1.000

t Btate of Queens-
Tag Witherbeas, H!!--:muu_ 1..\
first marieage 6 per  cent sl
Uing fund golid bonds, 1h44, ond $1LED0 In

bond and Diortgrgo,

What de you think

of Witherbeo, Bherman: & Co. s
thatk yvou very much for yvour valuid ad-
| yloo.—Ti WL 1L

Answer—Your investments are all of

:fzou.r] grade and we see no reason for |

{ disturbing any of them cven in favor
Lof a first real estate morigage on prop-
erty with which you nre acguainted,

Objects to Being on “Sucker Lig'®

I : o daralilo
Quostion-—-As 1 have had l.ﬂ"ﬁ]jl[.tﬂ‘].
Iterature trom time te thme from .\ﬂw"
York brok I hoave wond i how they

e and wd-
in tho Amerl-
Company

lnto p
L own g
hone

dress.

i,.;,,,,,.

Is, and

i s i
Ii‘u.dvr!lu!-l 0 nlay ahle
to learn t n parson

| holde [0 the
gorporation

Answer- The

L OF any company or

reeord of stockholders

3.

b

graph Company is available only to the
| company's stockholders, and it scems
Elnu'rll,v likelr that som¢ stockholder hag
i\.\'][‘ilf[i this record te provide brokers
;\\'5111 what is known in the trade as a
| “sucker list," although such a thi

|
] !of the American Telephone and Tele-
1

| posaikle, If your mame and m‘h_ir‘ S8
lare listed in a telephona hook it is
mor reasonable  to  suppose  that

this is the source used, as many firms
which eireulnrize by mail avail them-
selves of telephone directories.

| Watches the Points

Questlon—Would approciste 11|;z'h‘._\_- If ¥nu
would ook over v et of securitios and

Cworthy opinion on them. They
follows:  §R000 B, W, ruue  Gs,
00l Government of Arg Ine Ta,
1000 in @ f dhe following:
L Vlew, 14943

Amerlean Light
sSwirt & Ol T7E
210 shnres
v H& und 6 shoros

dnpuny Gias  'Tho

e o, wrlta 10 you. la

i i (from

v buy o n pariial poys

om of Denmark (& at i1

m T e @l o8 i Ll

allged a o profit, However,

8 and bought above auy

noLhis Oopnrtinl phy-

all I, op & nink now it

Led; watehing

wing 5000

i Gag and ¥yl gy MO

97 e N York Cen T. &t
04 $4,000 United {upn of
1 d Tigs, at 4614, now
¥ Power and Light bs,

A vou gec I have gnough

"ttt - $21.000 on this plan, 1t
#oevery amorning toswateh the polnts

thi ApEE a1 your guestions and

worg—probably gome ono plese 18 msl-
e you for holy on this same slokness
| 'and yo seription miy he appiied’ o
| miy con S far ild not ses such.
|'T there 1d Loy véry grateful to vou
| If you we WnEWer soon and your

wdviee wou
| upon—J, &

surely be properly acted

Answer—There is nothing in yéar
letter to indicate to an outsider how
tir you have gone beyond your depth
Lin committing yourself to the purchase
rof §21,000 worth of bonds. You will

find some financial _relief in. the re-

'l demption of the Swift & Co. 7s, which

| have been ealled ia for retirement on
Oetober 15 at 101% and interest. The
rest of the problem is one which you
‘will have to soive for yourself, for

partial payments every month and the
jamount that you are required to pay.
'Empire Ges and Fuel and the Brazil
Railrosd bonds are not the kind of se-
ccurities that we would recommend for
{® partial payment purchase, In light-
ening vour burden—we assume that
|::uﬂ wint o do so—you would either
|

have to sell the New York Central ba
| or Kansas City Power and Light bs, and
thereby lower the average security of
{your partinl payment list, or take a

|Gas T¥s or Brazil Ts. In the latter
ccase vou would be raising the average

bonds are inferior to the other two.

&0 highly
rated and in thia way come out even

on the sale,

Mator Corporation, '

1
r mgrket dn & short while, |

4n. (are informed that

l
4
|

Investment Information

Not in Bank of England Class

Queation—My wsister kas just received a §4,000 logacy, and wishea she could | whether I ahould dispose of o Kingidom o

I ihveat it 80 as fo realize 7 per oont on the tntvestment. She wants somothing os
I a0fo as the Bank of Englond.” Can you suggest a good proposition for her?
My wife and ancther sister have put some money into the L, B, Stéel Serpiee

ar just the opposite.
| Corporationf—dA. N. P.
| Answer—If your sis

1
‘ Corporation.
|

I cangider that a speculative inveatment.
Will yon give me your ppinien on the L, K

It may prove very good,
Steel Service

for wants an Investment ag “safe as the Bank of

Fingland” she should not follow the course pursned by your wife and other

sisten.
tive,

L. R. Steel enterprises,

When Les

' ments for rai

# the negs

51

Neither L. R. Steel Company stocks
| nor thoge of subsidiaries are good in-
vestments, in our opimion. The fact

| ¥ear ran into,millions is not important.
What stockholdors want to know is
| whether the business resulted in profits
{and whether, if thers were profits, they
were suflicient to meet dividend re-
guirementa,

L. R, Steel Company, Inc,, through
| subsidiaries and affilinted companics,
operates sgores of chain stores and has
an interest in a candy factory, a chain
of restpurants
| company.
| Recently o program has been adopt-
~d for turning over merchandising op-
erations of the parent company to
; state corporations, nnd stock of these
i subsidinries is now being sold. This
program  will eventunlly place L.
Steel Company, Inc., in the class of a
holding company. The state COTROTA-
tions will bear the name of the stpte
in which they are incorporated, such
a8 Steel Department Stores of New
| Jersey, Ine. The preferred stocks are
[ entitled to cumulative dividends at the
rate of 7 per cent annually and are
s0ld to the public, The common stocks
are held by the parent eompany.,

The balance sheet of the L. R. Steal
| Company, Inc, the parent company,
| far the year ended December 31, 1621
| audited by Marwick, Mitchell & Co.
shows that dividends on the cumu-
litive preferved had been paid to March
#1, 1921, being nine months in arrears,
Since that time another quarterly puay-
ment hag heen made and still another
| ordered, but payments are still in ar.
| Tedrs,

Directors of the parent company
huve just declared o quarterly dividend
of 125 per cent on the preferred stock
of vecord October 1, 1081, payable to
November 16, The same aefion has
[been taken on Realty Developmont pre-
ferred. This follows the policy orig-
inally adopted. Dividends for 19190
were paid from 1920 earnings, those
for 1920 from 1921 earnings and those
for 1821 frem 1922 CATHINES, W@ are
informed,
| Although we have not seen a copy of
| the company's Delaware charter, we

ferred stockholders will not he
titled to a vote in company affnirs un-

rears,

found that this is arrived at by adding
ppreciation of real estate, leases, ete.,
estimated at $1,208572, and apprecia-
tion of investments in subsidiaries, ex-
(timated at 81,171,071, then deducting a
ldefieit from operations of $11,948 and
| dividends paid amounting to $198,715.

It appears, therefore, that the point
to be determined is whether the csti-
mated appreciation  of  real estate,
leages and investments in aubsidiaries
iz realizeble and whether the direetors
v.']t'l‘e justified in regarding it us pur-
rlus.

In its expansion program the Steel
orgenization followed the policy of
purchasing property through the 1, R.

Interested in Marks

Wuestlon—P]

| these honds, for marny people are interosted

| them —W, 1. M

Answer—German municipal Dbonds
and marks have been discussed from
time to ttime in these columns, Wa
have consistently peinted out that all
foroign currencies were speculative and
marks wers nothing kot a gamble,. We
have ealled attention to the CNnormous
increase in ecireulation of paper marks
and the consequent decrease in the in-
trinsic value of this currency. In this
connection it may be polnted out that
The Tribune publishes every Monday
a special cable dispateh from Berlin on
financial developments of the wezk,
These often present information of im-
portance to holders of German securi-
ties .and currency, For inetance, the
article of September 25 called ntten-

municipalities.  “The needs
municipalities are so great that il s
really impossible to determine how
their demands will be satisfied,” the
writey says. Appeals are being made
to ecitizens for loans of any ‘kind of
seeupities to help in the crisis, The
Reichsbank is putting into circulation
25,000,000,090 marks monthly, govern-
ment printing presses running day and
night in a frantic endeavor to provide
funds, When the end will be reached

jno ene can predict, but the nature of
the crash cun be visualized, e

Bwift Ts Called In

| RQuestion— At the present thing I hola
{ the followlag honde: Grest Northern Rall-
| vond, Iietroit Edison, New Yori Centesl
I nod  Liberty bonds  Would the follewlng
| bonds be. & sultable addition for one who
vants =afely of principal, with as high
vite of Interest an poscihle? Bwift & 'o,
T#, 1081, now gelling st about 108 on the
Curh Market: Bethlehon Steo] T8, 1983, ut
about 103, and Armour & Co. 7=, selllng
at about 105, Your considaration will bo
appreciated.—Mra, A, B,

Answer—The Swift, 7s, Bethlehem
Steel Ts and Armour 7= are good in-
vestments that would fit in well with

Fisher Bedy of Ohio
Question—-1 read the
| The New York Tribuhe every day. Fleasas
| tull e it Flsher Body and Fisher Bad

| Ohte are the iama company.,  WHat  {dod
| ¥ou, think of Fisher Body of Ohin pra- |
| ferred at 871

nvestment 2 —1, J

Answer—The General Moto
poration controls Fisher T
ration, of which Fisher Bo
is a subsidiary. The former com
is said to be operating the largest
building plant in the world
Income aceount of the Fisher Body
does not report  Fisher Body Ohio
company income separately, the eary-
ings of this company are not available,
Fisher Body Ohio preferred may be
regarded us a business man’s invest
ment that does not enjoy a ready mar-
ined to recom-

Euny
ody
As the

ket. We are not incl
mend its purchase, :

No Collateral Value
Questlon-~I hawve besn Informed by a
firm of curb brokers thal it i not the
custom 1o atiributs any margln
curb stocks  selling  Balow 40

shura,  Kindly Inform me If this
rect—A, 8D,

Answer—Stocka selling  under 80
cents p share have no collatera] value

value (o
centa
15 cor-

=

4

Their L. R. Steel Service Corporation stoe
It represents an interest in the stock selling organization of the

that the organization’s business last |

R. |

it provides that pre- i
en-

til dividends nre ten payments in ar-|

k is entirely specula-

iard R, Steel Iaunclied his chain stove scheme, arrange-
sury capital wera made with the J. M. Smoot
Company, Inc., and J, M. Smoot Company, Ltd.
passed ints centrol of the L. R. Steel Company, and are now continuing
the.financing of the Steel organization under the corporate title of L. R.
Steel Service Corporation of New York and L. R. Steel Service Com-

These companies later

[ o

iSIt-r:? Company, Inc., selling the stock

of this company to raise capital and
Ithen disposing of the property to sub-
| sidiarics, guch as the Steel Raulty De-
| velopment Corporation, in return for
| eash and stock of tho subsidiary. The
| Realty  Development  Corporation’s
| stock was also marketed to raise funds
for the purehase of property.

[ In disposing of real estaie holdings
to subsidiaries the Com-

L. R. Bteel

showing a profit. Without an inde-
pendent appraisal, it would be impos-
| sible {o determino whether the en-
hancement is conservatively estimated.

So far as the estimated appreciation
of investnients in subsidiaries {4 con-
cerned, it may be said that this figure
can boe placed at ary convenient sun,
[ for therd is ne sactive market for

L R. Bteel stocks or the stocks of
subsidiaries. Thers are occasional of-
| ferings of disappointed holders in the
market for unlisted securities, and re-
lcent quotations ranged from $1216 to
$13% a share for common stoek and $20
to ¥28 a share for proferred stock of
L. R. Steel Comnany, Ine., while Realty
Development common was quoted at
39 to §10 and preferved at $29 to 230,

“Units” are composed of two shares
of L, W, Steel proferred, one share of
common and one share Bf Steel Realty

Developmeant common, They are guot-
| ed at $74 to 879 . L. R, Steel pre-
[ferred has a par value of 5100, while
the common has no par value. Par
vilue of Realty Development stocks is
not given. L. R, Steel Service Cor-
| poration preferved is of $100 par value,
| while the ecammon has no par value,
| The merket in this stock is rather in-
| active,

In view of the limited murketability
of its subsidaries’ stocks, it is inter-
esting to note that in the balance sheot
the parent company listy assets of $12.-
020,798, of which $4,576,085, or ahout
86 per cent, consists of investments in
: subsidaries .

Two or three other interesting items
jare to he gleaned from the balance
| sheet, One finds that inventories at
the end of the yeur were carried at

ket prices. In the necessary write-off
the compuny took a loss of $3406,737.
Organization and financing expenses

T ol . s are placed ab 82,981,486, of which $2-|
:Iu:l?i[ﬁs b;i]r'll;f:dL aiflgghﬁ:ﬂ;'?ﬂ.]LLE“E? i;l 415,668 went for commissions to stook!

‘salesmen, advertising, ete.
|:n'. 0BE,287 shuares weore
valued at $9,823.700, the organization
and finaneing expenses amounted Lo
almost 80 per eent in raising eapital,
Good will, leagcholds, cte, are valued
at $325,148,

For vour gister's $4,000 legacy onl
the best securities should be consid-
ered, Great  Northern  7s,  1946;
American Smelting and Refining b8,
1047; Pacific Gas and Electrie 6s, 1941;
Illinoiz  Central preferred and New
York Telephone preferred would pro-
vide you with good, diversified invest-
ments ut a nel return of nearly ¢ por

Inasmuch

Wy

cent,

|
ensa tell mo what you think |

of the Gernen munleipal bonda; will they
ba FEh anything iF marks are repudl-
ated I have guile a number of them,
Whicly 1 bought wa 0 gimble, 1t would |
add anueh ta the Intorest of your vialu- |
able paper 11 you srould devote w Hitls |
e Lo nadters concorning  marks and

tion to the serious plight of German |
of the!

¥ of| the investm

]m:ﬂﬂg & porieant, &% an |

at the bank and therefore have ne mar-
gin-yalue, i \ :

Brazilian Bonds

Quentlon—WI you please glve mae your
eandld opinlon of the United Hintes of
Hragil Tla per cent colfes bonds, due 10527
Ate they a gond, or rather safo, invest-
ment? “Are they ay good as any of the
other Brazilian  government lssges? 1n
the eredit of the Breazliien governmoent as
Eood as that of the Argentino Ropublic?
WL you plense explaln to ome tho e ffor-

L S A

Answer—We  consider the
States of Brazil coffec loan Ts as good
as any of the Brazilinn bonds,

of the Argentine government. They
are a second grade foreign investment.
A bond is a direct obligation, nsually
seeured by a morteage on tangible
property or a lien on securities do-
posited as collateral, This definition
applies to the obligations of COTPOTR-
tions and does not exclude from the
bond classification the obligations of
governments, states and munieipalities,
which are secured mainly by the
power to fax. A debenture, on the
other hand, is a direct obligation of
o corporation wsually unsecured by
tangible property. There are cases,
however, where sceurities represent-
ing a lien on real property are pledged
to secure an issue of debentures. As
a rule sueh issues are styles ‘col-
lateral debentures.” Thera are also
cases where debentures, originally is-
sued without security, have had a
mertgage placed under them after is-
sutined. You will often note that the
prospectus of n debenture igsue con-
taina the provision that if any mork-
gage is placed on the praperties of the
company the debentures shall be
given equal <heurity under the mort-
gage.  Primarily debentures are §e-
cured only by the earning power of
the issuing company. Many debentures
are high grade investmenty,

Stock for _i'uung Woman

Questlon—I will vory much Bppreniatie
Your advising me what In vour opinlon
wonld be the mafest and boest way for
me to dnvest aboul §1,200, T wm 0 young
hueiness woman  and have worked very
hard to sava this money, but would likce
Lo earn o ltlle 1nore than the bpnks Day,
with entire safety.—Miss B, .

Answer—Ten shares of New York

| ¥our present holdings, buty the fivar| rCIf‘pT‘“"" 6% per cent preferred stock,
nanied has been called for redemption. | se?!m_;: recently around 1083, would be

a suitable investment for your $1,200.
They would cost about 81,085 and would

financial paga in| feturn you §65 a year in dividends, or

a rate of approximately 6 per cent on
ent. Barnings in 1921 were
af the rate of almost 60 per cent of
the amount of preferred stock now out-
standing, Canadian Northern 75, due

8 Cor- (1940, and selling redently to vield nbout
ody Corpo-| 589 per cent, alio weul
dy of Ohlo | vestment for a

d be & good in-
Jerson in your circum-
stances,

Railroad P_réferred Stoclk

Question—Iindly glve min your oplnion
a8 to advisability of my Investing a smalt
nart of my savings in five or ten sharos
of the 7 per cent preferred slocl of the
Bungor & Arogstook Rasroad, advortised
by Hrown Bros. & Co. and Huyden, Stone
& Co. T have written {hesa firma {or price
ononny or all of ten ghares—offer 10 ba
good for five days. In case the price i3
not top high (1 see it was talien by theso
firing at ¥5), say over 100 or 105 you
:ht??‘k it o reasonnbly safs Investment 7—
. X .

Answer—Ban

gor & Aroostook pre-
ferred stock is selling now around the
original jssue price, This is a aecond
grade raflroad preferred stock, coverad
under present operating conditions by
an ample margin of earnings over divi-
dend requirements. Wa consider it

suitable or any one who does not re-
Eznrf the highest grade of preferred
GCH, . 3

| pany, Ine, advanced the price, thereby | ;
and a farm products |

$697,408, valued at then current mar- |

outstanding, |

enee betweent a bond and n debentore7— |
TUnited |

but, |
rank all of them below the obligations |

‘ Prefers Domeatic Bonds
uestlon—A coupls of weelis ago T g0
|1:l):?le vuluabin Inforsatlon from you  wod

I oam agaln troubling you to fing ret

L

| Ewlatium T8 TG and n Kingdom of Deps
mark fe, 14 I would prafer to uwn twid
| safa Amoritan Bonde. T notleo In thn |y
| vestment column thnt ¥ou often ndvigo tt
purchns
Now. |
the nat

Y
o of Publln Serviae Corporallon ot
ey Bs LABN,  Could vou expliln
a of this Bond? Lo y ongidor |
conageative Invesimoent Yl yon |
0 suggest 4 couple of good ba or G5, seli-
ioruund pari—DMras, O, H, T.
| Anezwer—Aside from the fuel that
the Telgtum 7% per cent bonds are |
calluble before maturity, wa ses no |
renson why vou should hasten te dig- |
e of your holdings., We beliove 1he
enmark fig are sound onough {o :h.u%
serye @ place among your invostments,
but it you are determined 1o get out
of foreign binds entively we suggest
as substitute the Publie Service Cor-
poration of New Jersey La and HL|
Louls & Ban Franclueo prior lien bs, |
1050, yielding about 5.8 per cent, The |
Publie Service Corporation Fs are |
general mortgage on all the company’s |
properties, now owned or hereafter
acquired, subject only to $19,000,000 of |
| perpetual interest-bearing cerlificates
lon a portion thereof. The compuny |
does practieally all the electrie light, |
gas and street railway business in the
largey cities of New Jersey. |

Holdings SBTI_H-‘—‘\\".;'.;t Speculative

Question—Will  you piease critlciza lhg
following heldings of bonds: St Paul & |
| Kaneas Clty rehort iine 4i4a; Hethlalom |
| Hteel €37 Chicapgo & Wastern Illinale Ga; |
{ Denver & Rlo Grande consollilated 4%
| Hudkon & Manhnttan firat and refunding |
Tudson & Manhatlan adfustmont, 65 |
rhorough Rapld Translt fivet and ro.

134
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| funding B8, Mnrket Streat Railway collnt- |
!-.srul. iz wo Orleany, Texne & Moxioo b=
| gomin Alnelaly Ol Corporntion 7ihs;

Sineinle t’_‘.mnpnny e
|lm5|1'u\'r.-|:!--nt hig, Warper Bugay Reflning
Company TR Argenting Republia Intnrnel
fii In ndditlon to the above bonds o
hold Flest, Third and Fourth Liberty and
Victory bonda,  Tho above honds, with the
axeeption of Markot Etreot Rallway, Heth-
lehem  Steel, the Sinclairs and  Warner,
wirn bought at comaparatively low prices
{nnd  huve wdvanesd on an averagn of
| twenty points on tha pric pndd,  Tho ex-
Lecptions mantloned Wave ndvanesd a few
InuLu.u_ The questlon 15, would you adylsae
jreplocing thegs bonde with o highor grade,
!unei. It mn, what would you recommoend?
| The bonda are held g ameunts of ahout
34,000 pach, with total par valoe of nbont
| R0,000, In additlon, roallroad sto
| Betd witteh Include 400 shares of W
| preferved A, and 160 ‘shares Ferp Mur- |
| quedte  prior preference, Thiv  Walinsh |
| #toule cost on an averago of 351 at the timo

United Btatea Renlty

It was paying 4 per cent. Tt has bheen hold |
(I expectation of the stack returning to
Its fortaer valus, or hatter, Would “you

recommaond holding it

ue dlaposing of it |
["Tor somoething slae T

The foregolng ropre-

| #ents o business man's investiments and ab-

| anlutely gild edged wocuritios are nol ecgo-

ftial, but reasonable sifety of it pd

| with as high rote interest ans poaalble, 8
A

| deslrable.—H, ¥

Answer—Your list does not contain
a bond of first grade, and although
your purpose is to secure reasonable
sufety of principal with ns high an in-
| terest rate as possible, it would seem
| that you have nassed a line of demarca-
| tion with the seclection of Hudson &
Manhattan adjustment bs, Interborough
Rapid Transit B3, Market Strect Rail-
way 6s, New Orleans, Texns & Mexico
income G5 and Sinelair 0il 7s. Pre-
sumably, somo of these bonds were pur-
chased at the time and under some-
what similar conditions as exiated at|
the time you acaguired Wabash pre- |
ferred A" stock, and if sufficient of |

| ¥our capital was invested in sound e |
| cuvities vou would he justified in tak
|ing a further speculative chance in
| waitne for an appreciation in price. |
{Any great improvement in the market |
Ifm' stoeks and bonds undoubtedly will
| 8ffect the ones we have inentioned,
favorably and to g greater extent than |
i it will alfeet high grade bonds, and the
| object in suggesting bonds Lo repluce
| these securities is to give your list
balance in an investment diroction and
not in any sense to be construed as an
iupiuinn 48 to the fature price fluctua-
tion of the segregated securities, For
re-investment the following issues will
provide you with high grade bonds:
Kansas City §z2, 1950; Colorado South-
ern d3es, 1937; Baltimore & Ohio bhs,
1883; St. Louis-San Franciseo blgs,
1942; Consolidation Coal &8, 1950, The
sarnings of the Wabash Railrond ave
improving and it might bhe advisable
for you to hold this stock longer, al-
though it is a speculative security that
has no place among lnvcstmcnt%‘

Thinks Rise Is Due

| Question-—May T ask your advies on the
following? T own a fow shares of Amer-
ican Telephona and Telrgraph, bought st
ELatg.  dm It balloved they oan mnintajn |
tha present U per cent rate, or would it he
better to sell at present price? If mo |
fwhat would you wdvies regarding Ameri- |
| ean Zine common and preforeed, x\nnvmldu.J
or Butle and Superlor?  Are they net duas |
Vfor o rlse and vesumption of dividends?
| =W 1B

Answer—Dividends at the rate of @ !

New Issue

|
‘ ‘II
|
|

Legal for Trust Funds

$400,000

Guaranteed Prudence-Certificates

1 | Offered for immediate subscription in any amount from $100 up
\I ’ when, as, and if issued.,
| Security Amortization and Maturities
The mortgage is a figst lien on the land :?.T':g? ‘B;gggg; _ “E‘.T,' }2}:& 32%;:
and new six story elevator apartment: :lan!j.l.‘n;.: 8.000.00 | Jar. 4535 i eeped
building located on the northwest : I

July, 1924 ., 8,000.00
Jan., 1925, 8,000.00 |
July, 1925. . 8,000.00

corner of Eastern Parkway and Wash-
ington Avenue, Brouklyn, with a front-

age on Eastern Puarkway and Wash- ‘::'[;' ;gig;:;'gg‘g% I J:};’ }g;%
ington Avenue of 312 feet and a depth Jan., 1927 8.000.00 | Jan. 1932

of over 120 feet. The building stands
on one of the choicest apartment: house
sites in the Borough of Brooklyn, with
a subway station at its door, on an
clevation affording a panoramic view
of Manhattan, Brooklyn and Long
.lsland. The property is directly op-
p vsite the main entrance to the Insti-
tu'te of Arts and Sciences and the
Bc tanical Gardens,

July, 1927. . §,000.00

July, 1932

The owner of the property
with us in monthly instaln

on the mortgage.

already ample margin of safet

1 - Legal Investment
Valuati vn
Our ¢ ypraisal of the land and building
ig as { n'lows:

' Yand .......,.$110,000
1vnailding. ...... 524,000

Total......$634,000

This showws our loan of $400,000 to be
63% of tlwu: value of the property and
provides a wide margin of safety for
the purchasvrs of these certificates. We
are informed by the owner that the
rental avera;yes approximately $32 per
room which n1akes a total rental for the
entire property” of $115,000 each year.

for trust companies, estates,

Guarantee

by the entire resources of
stitution.

where unquestionable safety is

Send for- descriptive circular (- 299 containing complete information

THE PRUDENCE COMPANY, Inc.

162 Remsen St., Brooklyn, N.Y.

31 Nassau St., New York City
Tel. Rechor 2181

Tel. Main G480

Am
-t

ezv Tork

OR the first time in eighteen years the City of New

York has the honor of entertaining the delegates to
the annual convension of the American Bankers Association.
It is a distinctionn which is deeply appreciated by the
banking institutiorw of the City and this Company takes
especial pleasure in placing its personnel and facilities at
the disposal of visiting: delegates, their families and friends.

Wedcome to

; Officers op"the Company will be glad
o receive inguirics at any time.

Firry-rive CepAR STateET BROADWAY AT 73RD STu
MapisoN AvE. AT 74TH ST. 125TH STREET AT $TH AVE.

UNITED STATES
MORTGAGE & TRUST COMPANY

NEW YORK

.'u}y. ]UE‘:'J, -
Jan., 1930,
July, 1930, .

advance, the amortization and interest

This reduction of the Ioan guards |
against depreciation and increases the

These certificates are a legal investment:

and guardians in the State of New York.

he payment of both principal and in-
terest is guaranteed by The Prudence
Company, Inc., the guarantee being
endorsed on each certificate and backed

These certificates, yielding the liberal interest
return of 51477 in maturities up to ten years,
provide an unusually attractive inves
for trust funds and for any other purpose

5.000.00
5,004:.060
5,000.00
.+ 5,000.00
.. 5,000.00

5,000.00
280,333.33

deposits
nents, in

¥

trustees

this

tment

required

per cent anpually have been declaved | i
for a year in advance by directors of m—l-—m
the American Telaphone and Telegraph | —— e e o e e e
Company. Bwumhthnh dat&l:l |]13t} OII:IT“-_
can prediet what the rate wi e. In| 3 = _
conmpduri‘.\g an exchange to stocks so | Bld and ASked : . ‘
speculative ag the ones you mention x : . !
vou will have to use your own judg- ¥ollowing are the closing bid and |
ment. We have no meons of forecast-| psked quotations of stocks llsted on |
ing future price courses, and we can- | the Stock Exchange in which thers | K or gage on s !
not, therefore, prediet whether {he were np transactions yesterday: i
stocks arc “due for a rise.” 1, Asked 000 g Bl Ak, - |
T Adamn Erp... 78 RIC GO 470 7 - o7
Ice Service Btock Ad Rumely . 1716 10 | do pr ..., 03 pp Yie!dlng /0 fOI‘ 10 Yeal'S '
Ga%h 65 |Clint

Quantion—Kindly answer the following M‘:: E;;i<l‘\l: ) Y 33 LWF’.!?_._ g?:_.;, ;2: it i
question: r:mlmlnlnpmllng Hw im'»asr.nalwlr_lnt r;f AT X GheRiT 1% 1r,1.lgu= GMS& l-_;,jgggi 10814
a fio are d a, would you conelder Ui bl 1173 — ol & Faive A8 Wl H
& fote™ana prontinia stes o Harehass | A1 i SR 11T o D G B These Bonds are secured by TFirst Mortgages on
S Iyl SRR Sem R ek i i cnes a1t 4 comy i, Tor, 81 City real estate averaging less than 409, of the

Ly : lia B30 ol 737 B 3
Answer—The Ice Serviee was incor- |, o re §'pr: Ta% 80 |oon Disk oy S appraised values. 1
porated in 1920 and recently has ac- Ak B S it Can Sl l
3 =y i 5 n - ‘"
quired the properties of the Natlonal|am Car & Uy. 18844 180" |Com Prod pr 110 120 Besides being secured by first mortgages, they |
. . vt | '} Comcleny Al 2 . .
Ice and Coal Company and the National | (5% B8 o120, 8 lorex Catpor. . 20 5570 are the direct obligation of The Mortgage-Bond
fce Leasing Gorporattm;; :lenufg to oft.. E; .'[;?,',“ ;L“"%‘:";,; e Company of New York, with Capital, Surplus and
y i sets e time o te Syn. 63 Wl & Hud. 1534 134
:T“il:ionr;utllltﬂsi‘n;:ot;a::*lties dividends n;.” A 1-Ilnrc-}r-}<l?f§§ 1%%‘;5 gﬂt:_';oq&é o '-"-‘_1|’a£1 52 Profits of 32’9001000'

z " 1 2 Am Hide & 1, 19% 133 S8 viull !
tho preferred stock of the company Al U TR T i P R A I
were  suspended in 1921, Although [ A 1.s Tranc 120 10 (Du P de N deh 88 86 Send for Circular
earnings for 1921 are slightly in exeesy M‘lﬂl il i ';:ii*.& I‘r:fr‘?i DL‘ILJ}\&;;; Hrs.. = HT
of 1920, under the civcumstances we (47 Ll prann 111 kst Yoa bE18. | o
consider this stock speculative. Am Tadia prild  — (Eikhorn  Conl, 194 163

o e A Bafaely .. p?',.i 97;-; : iy ﬁsr ,,,,, :I'-‘lﬁ. 4?1 -
Ay A T39I Em Brant ., | 1

Qusstion Wit o o ima 4o 4o | AP0 g3 [EOHLI pE e 11 GEORGE A. HURD, President

Questlon-—WIII you be s0 Kind as o [ Am Siult ... 1f & Fikher 1, a 'l
Eive me your adviea on the following: An| do PE e 00 D (PR B Oh pe 03 05 .
sld(L!riy '('oiu.!aln of K:nlne wurchaged five | Am 8t Fy pr.1o4 105 |Gen Am Pank, 8415 A 55 L‘bel'ty Street
Bliires of Boston & Albany stock at 264 | Am Eugne pedop 111 doipr ... 201 103

1 i ) f Dittab g Fart Wa: A-Bum P pr.o@Gle 70 10u Asphalt pr 01%

& Chicago At 194 Thy abere were prayne Am Tol & O 687 o0 Gen” Baking, 113" 102 New York
In Junuary, 1002 At regient  markel |4 A Lt . st
prices they, of course, slfow' L: ma“f..h';.‘. ARLEWE Deies 0 Tg fi "‘“‘“ﬁ’“‘}ﬂﬁ s
Would you recommnend thak she hold | AM Wool pr.i08l 11 L0 pr deb.102 707
% ¥ AMCWre Paoopr 3l ad \Genw Motors pr 84 Eiy 1 -
thege or sell and Pm:fr other raiks that have Am % & L. 1T% 18%| do T pe deb Bil4 08 r
:,eé:\l:::f:nﬁq!r nérl].;a fq It #p, "".'l“‘t 40 You [ Ann ‘Atber .. 19 81 Gray & 1;;,.:-’1,._ 134’; %‘f"-il _— s e
S et 0 BT .. 84 i |Cireens O C.. & a1 Z
Answer—The two stocks which your | Art M;'{Iahé“ 1»‘::,: 13?}; gu-ﬁ ‘Eus“' »e 08 1!11.";“ - wEE — e
. A v, 4 Maey 15 £} .
couzin lolds rank highly amoemg guar- Ans 1ot pE 88 85 R S 311}; A li;:é.‘;‘\.s Ly o g L Aaked B Aind. 3> B "“"n‘w. g‘.__
3 X - R 3 r i i ATTY .. a0 [ Peo O | R R a'a i
anteed railroad stocks. The Baston & |, 74 o R A s o Ma m s\rx':f..ﬂg RL |r¥§t§ Sl ey o ‘:’T G .“:n?] iva v 0 & o il

1 | Atohils; o @1y 02 Hartman Corp B2 RS ay Do Bt pr. A0, ; 73 | Ulduwater (1114948 O DE wriie :
!E.bany is gnavantsed by the New otk Bhi 2" B ot SCpr s 60 | Meiniyre Mo A1% TR Pl Co 6] b | ESL & W B 68 & bt pr B g{)
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1 e i B4 o | 5 s - (i R 15 Umdprwond T, 140 e an |
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made hlgh grade lnwstments Vl?.!'.‘:," yal- M:aNh-lll\ckpr.,-&'i 80 |Int Har olli‘o..lnﬁi 1n '."a oy ;?r wrid, . B3 OER 1 <0 pr _,.m B Eins Un l‘li‘.:'_‘ BE180  J80 (Wh & L I nc
“fnbtlﬁ' '“'li d?:' not ?ecommaud the sale! Auw a,ju____'lz;',g 15:2 > do e .l'...mw. 115 ucém Pwur..l?é!é rii‘;hllr;r & ‘ﬂ.:-r pr 4 1*!» - nlﬂ pri -J”‘ g '.:f;’[”" L ;"fg!
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be in a position g Rl Tooth Bieh. . 8% %Kk & D M. 10 | Nub Tead ped1s 11T (Mgt > .
4 position to decide what stoek ! s . b pa ,
io take @s a substitute. As far as|p. 9pit bt 88 AL T B S B e S f Rl e e i in Sakhalin .
s 1 e : 2 y ! va g ey o [ L it - 8
income is concerned, your coumsin has| &o 1!:]? E .. ;5‘* ;; [ PreE %‘% : Yo Bitdy 13;‘.\;4“3;. 1;1‘m. Commereial  Atacha Ahbotty

G i - APllEd - 5 i 3 Brl.. 4 i

:;:seloatt ;rzythm_g by the decline in ns i bt 0 “W‘-f“ T80 fRudand R y- 42 45 | has forwarded to the Dep
BLOCKH, Bkn 1n Gu.l? 118 ; 317 s k(.'ﬂl‘:\ Hig. ]5;'_,,'. : Commerce a report that ;1
e Brown - BB 08 i — 18 (St 138304 for oil made by en industr
| 18 (Realunrd A L. Gl T : 5 o
Inquiries Bhould Be Bigned Emf:m:ﬁmf' £ sg% 33 llsﬁii- I e S peiaoeiy 10 | tion society organized by the &4

Inquiries nddressed to this depart- | Bums' Bes pr o714 101 14p dsiBhat Ady .8 03| ties concerned and eivil :
ment of The Tribune are regarded ag| do pyor prily - 18 Driclonell Lok I STM 88 T conearns in morthorn Karal
confidentinl, but to show the writer’s | Push an pris ar 6 St R e w A ling haove clearly rovealed tha
good faith all should he signed and an 8,'.‘,',‘".3“31\? i fé .-2-3'“ P 8. | in the region have very good | ;
address should be inclose for reply. [ Caws J 1 yor.. 80 b ’55 ,3? Arrangements for drilling ;
Lettera from the following are being cu,--:;;m bl "ﬂ?}x bl — USgicer A5 gk oy ) ben made und the author
held for indentifieation: B., “Con: | Bla 5 s da o ohe 5 {Standard MRS 140 f1o develop the F__mnpetm_,

B fonder” K. 0 K, BB S, I | e N iftls B e 24 L | e eawenly studylg the t
Widowk” I. P. M, J.°C,, Mrs, A. W e % i 1 stering. Prod. 5y ni | Syitem and starage of oil an
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